
If.A Message of
Safety A

The message of S. W.
Straus& Co. to die invest*
ing public is a message of
safety. For 40 years, every
security we have sold has
been paid in cash when
due,both principal and in*
terest, without loss or de*
lay. Investigate Straus
Bonds and the Straus
record. Write today for

r BOOKLET C-909

5.W. blRAUS & U
II 1MCORFORATBD BSTABLISHB1J lS8l

STRAUS BUILDING
565 Fifth Ave.- at 46th St.

I Telephone Vanoehult 8500
I 40 yr.irn without loss)

I to any iuvrstur.
rc) 1022. s. w. a. & Co.

aifrs-^.n. * ^=0-~3^rr- .14,1

0 Amer. Lt. & Trac. Stk. & War.
(1) Goodyear Prior Pfd.
I) National Sugar Co.

New Jersey Zinc Co.
Niles-Bement-Pond

7 Singer Mfg. Co.
((!) Bell Tel. of Can. 5s & 7s. 1925
jl'j Cedar Rap. P. & Mff., 5s 1953
||[] Laurentide Power, 5s, 1946
[j'l Tennessee Elec. 6s, 1947

United Lt. & R'way, 6s, 1952
"J
1(|fll. Private Wire* to
W CHICAGO MONTREAL' TORONTO

jf'l BRANCn OFFICE. DALLAS. TEX.

iJKiis<e
, I AND N. \. COTTON EXCHANGE

Serbell Stutijera
public Utility Securities

inn Xrnnhtttatt Ai»nt Dark

United Gas & Elec. Corp.
/ 1st Preferred Stock

Telephone Iln lor 3744)
Private Plionea to Philadelphia & Boston

American J.L & Trac. Com.
Fidelity-PLenix Fire Ins. Co.

i National Sugar Refining Co.
Commonwealth Pr., Ry. & Lt.
Lehigh Power* Securities Co.

STOCKS

MacQuoid & Coady
Members New York Stock Exchange

25 Broad St. N. Y. Broad 7654
t'PTOWN BRANCH

Brettoo Hall, B'kuj Si §#tli St.

I

Robinson & Co.
Investment
Securities

Members New York Stock Exchange

t 26 Exchange Place New York

Fractional Lots
p >'our Inquiries Invited

Send for copy of our

Trading Suggestions
Ilfiiw mention < G#:i.

WILSON & CHARDON
Members Consolidated Stock Krrh. of N. Y.
62 Broadway New York

Telephone Whitehall 11HS1.

I Fidelity-Phenix
Insurance Co.
New Stock

J.K.Rice,Jr.&Co.
Phone. 4000 to 4010 John. 30 Wall Ht., N. Y

. | STANDARD OIL
) *\ STOCKS

Boutrht. Sold A Quoimi

1 C. C. KERR & CO.
i 2 R.dor St., N. Y. PI on* 67X0 Rcrtor

Bi-Wo.klr
MARKET LETTER

on request.
SHONNARD and COMPANY
Member. of New TorK Btoftk Kichnnco1*0 Bro.dM.jr Knlm MONO

Odd Lots
Writ. Dept. t7

(hjsholm & (hapman
Member. Net. Fork Stock Kxchnnu*
62 Broadway, Now York City.

TRUaTKR rXBOUTOH
THE FARMERS'

| LOAN -Mid TRUST COMPANY
I Chartered 1822

a 16-22 William St. '

y Branot'i 478 Fifth Av«. New York.
[ LONDON

administrator guardianl*f J

I U.S. STEEL FAILS TO f
}! EARN ALL DIVIDENDS

Third Quartar Operations Affectedby Strike, but Show
Big- Gain Over 1921.

The United States Steel Corporation
announced yesterday that its operations
in tlie third quarter of 1922 resulted in
net earnings of 827,468.339, after deductionsfor expenses, maintenance, csti- ^
mated taxes and Interest on bonds of
its subsidiary companies, compared
with net of 827,286,946 in the second
quarter of 1922 and 18,918,068 in the third,
quarter of 1921. Tl»e final surplus after

(all charges was $11,319,098, or $1,339,603.1 jsl^ort of covering the quarter's share of I
the regular dividend for commfm stock.
In July the corporation's earnings be- t I

'k fore churges for interest on the bondW i J' of subsidiary companies were $10,544,67 ! I I
j* and In August $11,33-1.059. These earning:* I J

were followed by a precipitate drop in, I 1
September to $7,727,731, which reflected,i
the fuel shurtage and inability to shipy'
finished steel products on a grent scako
because of the railroad strike. Harrhit!

Ii the transportation walkout September % jlearnings. It Is estimated, would ha\*e

| been $12,009,000. New business and high# r *

steel prices went far toward offsettl# g
~ 4he effects of the strike.
j For the nine months ending Septein-.
it -ber 30 the corporation reported a pVr >

[f/l plus of $28,424,685 available for divldefcud jt,
fj equal to $1.87 a share on the t'om/^im
1 stock after allowing for' preferred d ivnujdends. This compared with final ,'sv|rai,plus of $29,256,833, or $2.03 a share on tffie
¥ common, in the corresponding peri# d. of
ffj 1321. '

'j The^urplus for the third quarter was

(t]| equal after preferred dividends Pa 98
cents a share on $508,302,500 outstj nJQing

I.) common stock, compared with 96 tents
i, a share on the common earned 1 rt the
M previous quarter and $t.iW a share, the
ill pteferred stock in the third quar ter of
Y 132].

Tile following tabulation o# mpares
X salient Items of the-income acct ,ujit for <

1JI( the September quarter wifh thoe « of the
i, Juno quarter and tlio corrci pending
hp quarter laBt jwar:

3d quar- 2d quar- SB quar,]h"" ter. 1922. ter, 1922. ter, 1921.
uJ Net earningsI! after taxes.$27,168,339 $27,28«i9J5 $ 18,018,006
,9 Depreciation,
Ac 8,810,741 8,743,12® 5,901,368

T Sinking fund 2,360,204 2,324,312 2,241,433
A Int. & preiu.. 4,978,296 3.023,IV , 0,091,066

balance 11,319,098 11 ..196.357 ; 5,693,196T Dividends.... 12,658,700 12,65,8,70 j 12,658,700J] Deficit after
. dividends... 1,339,602 1.462.31 '3 6,965,504
""j The following table comp.af ee the principalitems of the Income r account for

the nine months period, co® lpared with
the corresponding nine mot® ha of 1921: !«

First Nil ic First Nine
Mos. 19} 2®Mos. 11)21.

j Net after taxes $74,095,® i# $7»,090,796
Depreciation, &c 23,437,6 ft 21,8.72.365
Sinking fund 6.956,5 52 6,604,815
Interest and premium 15,(>17,8 t8 44,657,110
balance ...A 28,124 ,f .xr, 29,255,8.7.7
Dividends 5?,97«J oo 37,976,100Deficit 9,551v 115 8,720,267
The regular quarterly dividends of

1per cent, on the prefe# red stock and
i i hvi <jcni. vjii me ciMiiia on siws were
declared, the former pay* ble November
29 to shareholders of r<* ofd November
4, and the latter puyah'to December 30
to stocjk of record Noveirf her 28.

_ SURETY STOCKfi OLDERS
1 VOTE CAPITAL INCREASE

.

National Has Net v Advisory
Board for C anada.

Stockholder* of the National Surety
Company voted yesdes day to Increase
the capital stock ol' the conipany by
issuing 20.000 new 4 pares at a subscriptionprice for s to ckholdeps of $130
each. The increase s /ill gi\c the com- Jparty a capital of $", fJ JOO.OOO and a surplusof more than $7,500,000. Since
1904 the capital o ' the comp*i'.\y has
been Increased from $500,000 to $7,000,000.During that t Imc the company's
gross business h: u i increased from
$800,000 to more the i $23,000,000.

William I-i. Joycjj chairman of the
company, announced the following advlnoryboard for the Dominion of Can- *US
ada: Sir Arthur Carrie, principalof McUill University ; Hon. Kaoul Dan-,durand, president uI the Montreal City
and District Saving » Bank; Sir Mortl- Ecu
mer Burnet Davis, i president of the ImperialToba< -o Cora -party of Canada ; Dr.
W. D. Mc loitgald , chairman of the
Montreal Barber C ommission; John W. "S
Rose, director o( the Molson's Bank; is <Hon. L<ornc C. ^ /ebster, president of pHolt, Renfrew &, i Co.; Hon. J. M. Wil,son. director of t fv > Hochelaga Bank. [avThe nppointm- ;j» t of Robert M. Nugent j,', j
*uk jj. w, v.ai.ui «« vice-presidents ai the (.]rccompany also la 7 ti'Anounced. vt.ra

GENERAL f tOTORS SALES
ALMOS2 ' HALF BILLION by

w 1 noct
Year's Tai al Likely Double menthe O a tput for 1921. th<*

GOV......

wjjjThe Genei» 1 Motors Corporation reports316.13fV total sales of cars and aretrucks In tb»» first nine months of 1922 t)l0and estlnrtijeli that the year's total will1 a(|jlie 46l),355, i contrasted with 214,799 In cour19111. '

_tSales ' for the current year (last
quttfler e^cthiatcd) are compared with Q'the actui il sales of previous years as O
follow:

l'»«g. carsf; 182'-'. tr£t. 1920. 1919.Buil'k . *. .*.,.94.000 *3.s.s6 llti.213 119,863Car Hilar 22 "»> 11,130 18.790 lO.Ktt 77TCtetvniHr*. ') 7VW7 114.'02 139,710 _'"i- On Klarif . 12,601 37.S44 54.431 411Ol'jsmobtlf .. r.t.iiOO /SO,349 2«1,241 32,343 g5< *omin it olfcl cai N '
1C.>CI nvrol ft 2,900 1, IHO 4,938 2,itK2 1°GIP' ftvu U.M .",600 2,700 r,,t.'l7 7,7.100 Maine Mile .. 1,000 406 8.383 7,782 361Tota In 871I'nsa. f'ara.. 454,000 203,r.9t 313.990 300,210 7.L1Ckiiji. I 'urn, 10 000 4.715 18,438 18,194 J*MUCi «i .... 4.33,') 6.493 30,627 13,134 1<H

^ __________ ______
i 25 ^'

Clrai l total.468,35.) S1I.799 893,073 391.738 721
'IneludeM tractor* and nlao ears and7 ti nckf Mat now manufactured. #0

1 107
MONEY MARKET.

ill V
TUESDAY. OCTOBEIt 31. 1

P ten* wala .3 | I.aat 6)4 ""
1 (IkH 51,41 Year'* lilgh tl 71V1 nvs 5 | Year's low 3'4 234TIME I.OAJfS. 431),T I t -d eollftteral, 00 days 4\ JRTi7 fit« .1 collateral, IK) days *% *2U111 «trlala. mi day* j. 4-,

11-. «*. ?:
COMMERCIAL PAPER. "

T>n| mttiM, 4 to 8 month* 4* J.?!nth* r names. 4 to f. months ...... 444
a Iiwom IIATB. RESERVE HANH. 24 Tt

r« tnmerrlal paper 15 days. 4; HO to N }J,.dfcjt ', 4; Liberty bonds and Victory notes, 13 .'"Mlavs . 4: 14 to DO day*. 4: hankers' accept. 112aixit o. 15 to 00 days, 4. j 1 7 V4OPEN MARKET KATE. 27 7iCs loans and acceptances 4'ili 247{f 4 -count rates on prima bankers* accept* c. ?.
arc » h eligible for purchase by Federal Hesciv e banks: J** a

Bid. Ask. I Bid. Ask. 104
.10 day*..... 4'4 4 00 days.... 4 , I 65Mtto «j ays 4H 4 | 120 day* 414 4 33CLEARING UHM'SR STATEMENT.

I Jt| arlntt Mouse exchangee, $533,000,000; 29hp Is'U S. SHtt.tKio.OOO, Federal reserve credit r.tin. Is aces. Kir..000.000. ' !
sn.VER MARKET.

' It flel.el her silver In New York, domestic, Tn 1
no Ij * unrlimu. d, foreign, 07 off \r.1,. iMuw, .11 1-lotet.. off t.d Mexican dollar. 411 4
.' I to "Cf Hi BOM

33HEXPORTS FROM NEW YORK.
Fl(ports from New Y'ork yesterday were: 12514V T|eat, bushels; corn, 105.H33 bush- fifiTks». oats, 31,133 biislirls; barley, (>7,;."N bush- m
In. flour", toil barrels. 112,30.'! sacks, beef, 11

III barrels-, bacons, 401.500 pounds; lard, 1.- '

tbn.4.14 pounds; oleo oil. 3,74.'1 tierces; lubrl c Cflffeting nit 125,000 gallons; oatmeal, 5,500 i
racks. oVcahol, 40 barrels; oil cake, 3,52S,70ii
pounds. were

I

Tiifc INbW 1UK1V iii^LVAi^U, r*Lu
4-r. ...

Preferred Stocks
of sound public utility companies are steadily
working toward a lower yield basis- It is becomingincreasingly difficult to purchase seasonedissues on better th^n a 7% basis.

We have a limited supply of stocks yielding
61% to 73%

which we offer with our recommendation and
will be glad to submit offerings upon request.

STONE & WEBSTER
mCOKJCKATED

120 Broadway, New York
BOSTON Telephone, Rector 6OZ0 CHICAGO j

r
Exempt from all Federal Income Taxes

$

Municipal Bonds
'yJ Atlantic Co., N. J., 5s. . . 1924-37 4.35%

Charleston, S. C., 6s. . . . 1924.32 4.20.4.60
MC Sheboygan, Wis., 5s 1925-41 4.25

St. Clair Co., 111., 5s 1938 4.40
*YJ Ocean City, N. J., 5s . . 1924-57 4.50-4.60

Charlottesville, Va., 5s., 1962 Opt.'42 4.60
Montgomery, Ala., 5s. . 1952. 4.60
Durham, N. C., 51/4s . . 1927-31 4.70

fJ Fairview, N. J., 51/os. . . 1928-55 4.70
Logan Co., Va., 5s 1940-50 4.65-4.70

' St. Petersburg, Fla., 5Vzs 1949-52 4.85
Dickenson Co., Va., 5l/sts 1932 opt.'27 5.00
Sea Isle City, N. J., 6s. . 1925-35 5.00

*Tax Exempt in their respective States.
Legal Investment for Savings Banks and Trust Funds in (Y) New

York, (M) Massachusetts, (C) Connecticut, (J) New Jersey.

Descriptive circulars upon reqxust

- R. M. GRANT & CO.
Incorporated

BOSTON NEW YORK CHICAGO

Stocks.Bonds
Grain.Cotton

TOW"1 Unlisted Securities
Conservative Accounts Invited

Clark, Childs & Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
New York Cotton Exchange Chicago Stock Exchange

New York Coffee and Sugar Exchange
Associate Members New York Curb Market

165 Broadway New York
Telephone Sector 6600

.

Private Wires to Principal Cities

"J' , . j
PARATIONS QUESTION W. P. G. HARDING STARTS
AWAITS BRITISH VOTE ON CUBAN TRIP TO-DAY

stern Decision Also Said to Will Assist in Reorganizing
Depend Upon Election. Island's Finances.

>o far as the Near Eastern situation WASHrNUTOM, Oct. 31..\V. P. C.
joncerned, no important change in Harding, former governor of tho Federal

. ,, , , Kescrve Board, who has accepted an lnn^r^Tni'vltation from the Cuban Government to
new Government headed by Bona.- te reorganizing the island's
f% fails to obtain :i wonciog majority #

... .

>nrliament a.s a result of the general finances will leave W ashington to-mortlons,which have been set for No- f°M
,h..e 1-. *1 wnrHln- .o fhe Vovomher institution of a prograrn_of banking in

~

a a the island similar to the Federal reserve

L-f «H.,J American Exchange eyMern t.e Unlted 8tates.
l more Important change of front Mr. Harding expect* to complete hi.
the British Menu probable in con- work in a ,nonth or slx weekB"
ion with the reparations question in
event that the Bcnar Law Govern- LOCOMOBILE COMPANY",
it la returned. Reports suggest that
difference between Bonar Law's The committee representing creditor*
ernment and that of Lloyd George of the Locomobilo Company of America
be a difference ot tnafiner rather will make Its first distribution to parties

l method, but -so' far as reparations of the reorganization plan to-morrow,
concerned a complete reversal upon The distribution Is to consist of about
vital point of cancellation of luter- 14% percent. In cash and 13% per cent,
id debts without reference to this In new bonds. Additional cash dlstrlbultryappears probable. tion will be made about January 1, 1923.

TOCK EXCHANGE TRANSACTIONS
Continued From Preceding Page.

-1922...,1 "losing.., JI>IvTl jf" JtJpen- Hlkli- fLovv- Clos-1 JJSt~~
rh.| Low. Hid. Ask. |ln>.|'6alos. | [ Inr. est. est. lng. ICh'tig*.
% 25 |" 33HI 35% 2 500|Un Alloy Steel 35 35 [~34% 34% I. 1%60%! 77%! 75 .. 500 Unit Drug Co. 78 78 77% 78 ..

119% 1130 [151% 8 600 United Fruit..[15* 152 150 150 . 1%
4 7% 11%; 11% .. 300iUn Ry Invest.) 12% 12% 11% 11%. %
4 20% 25% 26% .. 400 Un Ky lnv pf. 26 26 2i% 25%. 1
4 43% 80% 81. .. SlOOUn Retail St.. 83% 84% 80% 80%. 3V4

16% 27% 28 .. 4001U 8 C I P A F| 27% 28 27% 27%. % '

* 2% 5%| 6 .. 400'U S Food Prod 6% 6% 6% 5% . %
ai 19% 19% 20 [ .. 100 USffbff Mach.. 19% 19% 19% 19% . %
4 37 65%-j 66 .. 17400IU S Ind Alco. 65% 67% 65% 65% + %
<i 55% 86% 86% .. 3200 U S R A Imp.. 88% 89% 86% 86%. 1%
4 49% 51% 51% .. 2SOOU S Rubber... 52% 52% 51% 51%. %

91 94%| 95 8 3001 IT S Rub 1st pf 95% 95% 94% 94% . 1
4 32*41 87% 38 .. 100; U H S. R A M. 38 38 38 88 .1
i 82 104% 105 6 45800'IT S Steel 105% 106% 104% 104% + %
114% .. ) .. 7 2001U S Steel pf. 121% 122 121% 122

4 45%J 58 60% 3 200 U S Tobacco.. 53 58% 58 68%. %
: 6(1%) 61%) 61% 2 40001Utah Copper.. 61% 63 61% 61% + %
4 98T 17%! 18 .. 900 Utah Scour .. 17% 18 17% 17% ..

i 30% 39 39% .. 6600,Vanadium 40% 40% 39 39 . 1%
24% 25% .. 100 Va-Car Chem. 25% 25% 25% 25% + %
58 61 62 v.. 200 Va-Car Ch pf. 61% 62 61 % 62 . 1
66 S3 84 6 lOOiVa Ir, CAC pf. 8ti 86 86 86 + 2%
6% 12% 12% .. 3200fVivaudou 12% 13% 12% 13% -f 1

, 6 10 10% .. 2400j Wabash 10% 10% 10 10 j. %
, 19%' 28% 29% .. 8000 Wabash pf A. 28% 29% 28% 28% . %
, 12%' 19 20 .. 2001 Wabash pf B. 19 19 19 19 . 1%

10% 11% 12 1 2.00 Weber & IT lib 11% 11% U% 11%:. 14
il «6% »». :'s 51 zoo Wells Kargo.. hi ;n 91 !»I 4-1
107 110V 111 7 500; West Blec pf. 110% 110% 110% 110% + %
8%' IS'/*1 1 =% 24001 West Md 13% M 18% 11H .. r*
18 24 j 24 % looo; West. Md 2d pf 24 24% 24 24 . % r
13%' 15% 1« .. 900 West Pacific.. 16% I 16% 15% 15% %
51 Si f»7 58 6 100 West Pac pf.. S7(4l 67% 57% 57% . r%
89 110% 111% 7 500 We«t Un Tel.. 110% lit 110% 110% ..

80 95 00 4 100 West Air Dr.. 96 90 90 90 .. D
49% 59% 59%, 4 4700 West 15 & M.. 60% 60% 5»%l r,9% %
25 30% 31 2 1200 W Eagle Oil.. 30% 30% *0% 30% 4- %
6 9% 10 .. #00 Wheel * T. 10. 10 10 9\ 10
12%1 18% 20 2001Wh & % K pf. 18% 19 15% 19 4. 1
30% 47%' 48 4 1400 White Motor.. 48 48 47% 47%f0
6% 6%I b% .. too] White on .... r.% 5% r.% o% . % "

10 97, 10 .. ,400Wick S|.<n Ft 10 10 9% .9%. %
4% 0% r.% .. 35001 Willys Over... « 6 8% r,\ , % J\24 39% 39% .. 1800, Willys Over pf 3S% 39% 38% 3#% 4. 1 % "

27% 10 4(1% ..' 900 Wilson A r-o.. 41 41 40 40 . % ...

25 f 27%] 28% .. 1200,Wis Central... 28 2x 27% 27% . 1 ta
1 37 11 SO 183 » 400, Woo Iworth ...il83% 184% 183 183 3 nfIU7 125 . . 7 3001 Woolworth pf.|125 125 125 125
34%I 38 35 .. 4.00 Worth Purap..i 84 34 33% 83% .1% It] 6 9% 10%| lj 200|Wright Aero..| 10% 10% 10% 10% 4- % in

>KX dlv. |E* rights. Jin scrip. xPart stock, o In Stock, f Part extra, et
«h. th
VOTE.Odd lot transactions ere not recorded in separate tines unless sales «t
made at price outside of th« regular range. ar

'
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$2,0(
Rolls-Royce c

fcifteen-Year 7% Sin
Authorized I

Dated September I, 1922 Interest March

I^tedeemable on any interest date after thirty days' notice
or in part, at the option of the Company, at 110 durin

at 105 during the next three years and at 102 there«
Income Tax ap

THE NEW YORK TR

II .
Ftjjm a Ifttcr of Mr. L. J. Belnap, President of the C! following information is summarised:

Business: Rolls-Royce of America, Inc., wai organ.....izcd to manufacture the famous English
Rolls-Royce car in the United States under an arrangementwhereby the English Rolls-Royce Co. has controlof the American company through common stock
ownership. Under a perpetual agreement the English

I 1 company has turned over to the American company, for
exclusive use in North America, the good will, the right
to the use of the name Rolls-Royce, and all patents and
trademarks now owned by the English company, and
agrees v to turn over future patents and trademarks
secured in North America and adjacent islands. It
further agrees to supply the American company free of
charge with designs of everything now or hereafter manufacturedor passed for manufacture by the English company.The American company is to have the full benefit
of the work of the experimental and engineering departmentsof the English company, thus relieving the Americancompany of large expenses in connection with future

'

development work. While the Company was organized
in November of 1919 and the first chassis was submitted

Ito inspection and bests of the officials of the English
company in February of 1921, full working operations
in accordance with the plans of the Company may be
said-to have actually started this year.

i ______

All legal proceedings-in connection with this issue he
New York, for the Comp<m\, and by Messrs. 5"tm/

*

We offer these Bonds when, as and if issued and receive*
of definitive bonds interic

Price 98 and accrued
< ' »

ALDRE
40 Wall Street

T>e above aUCeneiits. while not guaranteed, are based on

NEW ISSUE
........,

Exempt from Fede^l, State,

$5,0(
Southern Minnesota »

5% Farm
Darted November 1,1922

Principal and interest payable at the Southern Minnesot
the offices of Dillon, Read 8s Co., New York City, and the

May 1 and November 1. Coupon and fully regis

Redeemable as a whole, or in part by lot, on November

ISSUED UNDER THE F1

A decision of the Supreme Court of the United 5
constitutionality of thisAct and the tax exempti

Mr. William H. Gold, President of the Bank, sum

These Southern Minnesota Joint Stock Land Bank b
trar appointed by the Federal Farm Loan Board of
exceeding ot tne values as apprHiscu uy uuvcn

Government Bonds or Certificates of Indebtedness. 1
security have been approved by the Federal Farm I
the United States, and the bonds are prepared and

The Southern Minnesota Joint Stock Land Bank was

administration under the supervision of the Federal
operate in the States of Minnesota and South Dak
its policy has been to restrict its investments in farm r

and twenty-eight counties in Eastern South Dakota,
The Bank has $1,050,000 stock outstanding, paid fc
dividends at the rate of 8% per annum are being p;

The Act of Congress known as the Farm Loat
provides that Joint Stock Land Bank bonds "si
the Government of the United States'* and that
and trust funds under thejurisdiction of the Fci
tor all public deposits.

We offer these bonda 1or delivery about November 30, 1\
m

to thaapprc

Price 103 and
To net about 4%% to opti<

Dillon, Read & Co.

The information contained in this advertisement hai
While not guaranteed. It I

IERCE ARROW OUTPUT September Rail f>rnlii|<.

/ A D/?fD . rntrt inu/rp T' fl rial r»port covering operation!"
" of 197 Class 1 railroads for September,

i;__r / wh'rh may be made public fate this
'irectort Fad to Ducu- w,ok to ehw M ,IW,,W1,

r UTiding of U Ot. net railway operating Income of ap
proximately $N>.<*K),f»X>. an compared with

The Pierce Arrow Motor Car Company $80 <14,OOP last year. t'nllke former
r the quarter ended September 30. 1312 months no preliminary statement will
porta a dericlt of IfcP.W* after taxes, be made by the Bureau of Railway
impared with a deficit of $11,788 In the Economics,
me quarter. Operating Inchrte after1
H»enaeH, &a. In the Seplemtw r qunrlei l»«me tllnfi Holds f.sln.
ss $11.2011. contrasted with $348,165 In , , .

e second quarter of the year, while A" ejreptlon to the general trend ol
x provisions amoutited to $Z>I,178. the list was Dome Mines, which heh!

a'J.II1 ,, . _
the 3H point r«ln made In Monday

whs said the reported plant for fund- nlar,<et an^ closed the day with a fr.v
K the flnatlnR deltt had not been dla- tlonal advance. Soma of the burins
tased. It win officially announced was reported to have been by member"
at orders received since the price cut of a syndicate, which was said to hav
July 1C have permitted production on tendered an offer to purchase etoch conienlarged scale at decreased costs, trol of the company for t&n a share, hul

>

9

. . .

+ X-J

V

* \
%

*

)0,000 t\
>f America, Inc.. i

1 4

king Fund Gold Bonds
asue $3,000,000
1 and September 1 Due September 1, 1937

* I s* I
for the purpose of the sinking fond or otherwise, in whole

g the first five years, at 107 during the next two years,
ifter. Interest payable without deduction of Federal
to 2% per annum.

UST COMPANY, Trustee
i.
*

ompany, on file with us, and other official sources, the

Security: These Bonds are the direct obligation of
Rolls-Royce of America, Inc., and constitutethe only funded debt of the Company. No mortgage(except purchase money mortgages) shall be placed

on the property of the Company, except with the consent
of 75% of the holders of these bonds and 75% of tho
preferred shareholders.
These Bonds are followed by $3,500,000 of preferred

stock and 35,000 shares of no par value common stock.

Assets: Fixed assets, according to appraisals, are in
excess of $2,000,000 and are carried on the

books at $1,766,000. The net quick assets including the
proceeds of the sale of these Bonds are approximately
$1,600,000. Other assets, $1,000,000. Total net assets
after depreciation amount to $2,150 for each-$l,000 bond.

Earnings: The earnings since May 1st to data hare
... been at the rate of orer twice the intorest
charges. Based upon actual orders and contracts which
represent three months' capacity business, the net earningstor the remainder of the year are estimated to exceed
three times the interest charges for the period.

Sinking Fund: The Sinking Fond, commencing
September 1. 1924, provides for the

retirement of this entire issue at maturity.
-

ft* been approved by Kenneth K. Mackmtie, Esqnirt,
ison, Thacher & Bartlett, New York, for the bankers. »!

' 0 '

*

i by us subject to opinion of counsel. Pending receipt by us
n receipts may be delivered.

interest, to yield 7.20%$

D & CO.
New York

<1

information and advice which we belinre accurate and reliable.
t
i

M
11

. 'i..! '
Municipal, and Local Taxat'on v

)0,ooo ij j
loint Stock Land Bank
Loan Bonds t:

> Due November 1, 1952 .?
- - - . - . . ... *

a Joint Stock Lana Bank, Keawooa raui, jvunnerota; mi at N
NrrtSern Trust Company, Chicago, Illinois. Interest payable
tered bonds interchangeable. Denomination $1,000.

1, 1932, or any interest date thereafter, at 100 and interest. .

FEDERAL PARM LOAN ACT

itates, rendered February 28,1921, fullysustains the
on features of these Joint Stock Land Bank Bonds.

marixesae follows his letter regarding these Bonds:

onds are specifically secured by deposit with the Regisanequal amount of first mortgages on farm lands at not
iment Appraisers, and /or by deposit of United States
'his issue of bonds and the first mortgages deposited as

.oan Board, a Bureau of the Treasury Department of
engraved by the Treasury Department at Washington.
organized under Federal Charter, which provides for its
Government. While the Bank's charter authorizes it to
ota, two of the great agricultural States of the Union,
nortgages to fifty-three counties in Southern Minnesota
which are a part of the famous corn belt.

>r in cash at par, or at substantial premiums, on which
aid.

S I
«% A 4 <<n/^ap rwr b* #lia n h/%\rm Ka mmxm
< ruuuci " « ««vi i n«» nvwr v o« u laoucruf

ia// bo deemed and held to be instrumentalities of
they shall be a lawful investment for all fiduciary
feral Government, and may be accepted as security

923 when, as, end if issued and received by us and subject
iralof counsel.

«

accrued interest %

Dnal date and 5% thereafter

The Northern Trust Co.
Chicago

f: 1
been obtained from tourer* which we consider reliable.

s accepted by us as accurate,

f"""n | U. S. Finishing Co. \
Canadian Conn. Cotton Milk

/~i Tire

UHEMICAL stone. Prosser & DotyNATIONAL. ,MVI,V» * ,W"WI "

^ Wi,,i*n, ? N- Y. Minever 7728

OF NEWYORK
' "

GEO A HUHN S°"S
BROAHW^ANO CHAMBERS, 141* W.ln.it BfreelFACING CITY HALL N. ,\.,rk Fh!l.<i*lt>hla

flMBBSBBBSBSSSSSSSflBflBTSSJ . w.-1., « to .nnounc* that
r . . HARKV n. HOIUK*. ,IR.

i
*

h.t tM* day withdrawn from our firm.
that man an orrar lian caen rnaa* was qeq.^ huhpi m ow«.

daatad by J, ft, B-tcha, prat-ldant. anl R1.< orator, 1W3. '

1arf<H*t StOtiMloMtof of th# oompany. I.M.


